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Lehigh Valley R. R. Co.
Consolidated 6s

Due December 1, 1023

Tax Free In Penna.

These bonds are secured,
subject only to a smalt issue of
First 4s, on 316 miles of road
in Pennsylvania, including part
of the double-tracke- d main line
between Jersey City and Buf-
falo. This issue is prior in lien
to the General Consolidated 4s
and 4J4s in the hands of the
public, and the General Con-
solidated 6s held by the Trus-
tee of the ar 6s, due Sep-
tember 1, 1928. Honds arc
fully registered. Listed o'n the
Philadelphia Stock Exchange.
Legal for Savings TJanks in a
number of States, including
New Jersey and Connecticut.

Price: 98.41 and Interest
To Net 6.75 Per Cent.

Biddle & Henry
104 SOUTH FIFTH ST.

Is the
Stock Market

Noiv Pointed
Higher?

Is this the rime to accu-
mulate seasoned stocks in
preparation for the next
important upswing?

We have just prepared a
comprehensive survey of
prevailing market condi-
tions and the prospective
trend of prices over the
balance of this year.

We will gladly send this
data to anyone interested
upon request for Bulle-
tin PL-6-

1 QlRRLEsACLHRfGiDNfi&

66 BROADWAY NEWYORK
TEUD0WUKO GREEK 4020-2- 0

lms;n;s
JH

Strong Economic
Forces Are at Work

to establish business
here and abroad on a
sound basis. Prophe-
cies differ as to just
when "normal" con-

ditions will exist, but
all agreee we are on the
road to a new pros-
perity.

Write for our recom-
mendations of bonds
which are yielding very
large returns and
which should increase
in safety each year.

Ask for Cirrular E-6- 0

Hemphill, Noyes C& Co.
Mombtti New York Stock Exchanfo

Franklin Bk. Bldg., Philadelphia
New York Ootton Scranton

Buffalo Albany Syracuse Baltimore

Correspondent

Exceptional opportunity
for a Live - Wire Corre-

spondent who has had
experience i n Broker's
Office.

Apply at once

H. & B. Wolf & Co.

1329 Walnut St.

Mid-Ye- ar Review
We hae prnpared and hae ready
fur illit'ibuttoii a I mlied nmir
of copies uf our Slid Year

'
Tlioae deilr u re.illnir an r

stlni-- Hure f fcris tht
have transpired durin r r 1. int
elx nmn'lis in tl flnum inl and 1'

auitrlni world "i'i do -- A 10 uik
for n nv (it oni e

Prill trcr--- n ohllatllinn

STOChS-fORUIC- XCHANGEBONDS
MIMSHS

PMIIAOHPHIA.9TOCK EACHANCt.
CONSOtlOATED STOCK EACMANGtNI

1622 Chestnut Street
Plionea. Hell. Suruee IH.3

Ke atone. Itace 7(10

Broadniiy X 480 6th Aye..
tatufur.1. Conn. Snrlnsllelil.

Ilnlvnlie 1 i

1

N. V,
M.las.

dS

Lehigh Valley Tr. First 4s. 1935
Swift & Co. Deb. 7s, 1931
Carolina, Clinchfield & Ohio

Elkhorn Ext. 6s, 1 922
E. G. Budd Pfd.
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MARKET TWO-SIDE-
D

1 new york stock exchange transactions! MOTORS IN SLUMP

Continued Upbidding of Rai-

lroads Helped to Revive Flag-in- g

Interest Elsewhoro

New York. Aur. T While the trail-n- g

was prrlinp it little tnnrp two-side- d

tnilnj ' Mock imirkct tiialtitiilni'il n tone
of consistent Mrcimth. There wii ap-
parently coiiKldornhle profit-Inkin- g nnil
lorurrent helntetl liqiitdntion in some of
tic iiiiluMriiil ppecliiltii"). The tmirket,
however, evliibiled xtrikhiR iliMirptlve
powers iiikI, genet ullv speaking, u
Ki enter iIcri-im- ' of stability tluirt d

in some lltt'e time. A in tin
pvccedinj- - npvuions, the iitiilltnliiMicul
"troirrth of the rai'roail division sup-
plied h Miifolli.liij; induenee and at dif-
ferent lnterals scned to revive the
Ihice'tic lull speculation elsewhere

Whether permanent or onlv tempo-rur-

the general character of the op-er- a

t Inns learlj indicntcd a distinct
jdiangc of In art on the part of the
trading contingent. Definite signs of
improvement In various Industrie- - and
the confident absorption of the railroad
shares tiuiuctio!uili1.v L'"t u the nerves
nf the ieai rioimry putty, wlio for s,i
b'tig had IbltiEs litually their own
waj. Ililo'f , hut the Ailiiiitiitriitlnii
plan for relief nf the railroads would
sunn In' completed and the mure fiivnr-ulil- e

r of the June earnings
g.ne fri'h stimulus to the forwaid

moM-nii-n- t in the r.il' illvision.
( illieial (.ontii nintion of the price cuts

b. till' big Steel Corpnration to meet the
teilui turns if th,. independentH b n nn
nf tlie mure cheerful state of mind of
tiaders, was accepted rather us u bull
argument than a contrary point of view.
Tliis was bne(l on the thcoo lower -- teel
i"iees wntihl lie certain to stimulate new

ImnliH . realiatlon of whiili still re-

mains to lie veni, as experience bus
-- hown it Is more (liflicult to attract
i um'.-- s in a d'-- i lining marlct than when
tin an shnoting upward. The fact,
hnwi'icr, proti -- "inuals were ilipoi'l to
.icicpt a view, was alone

ii.'oiiragmg nud bid fair to benefit the
maikrt iiu-.- luu

The continued nggres-iv- e billing of
the rails prmoked a broad I'mering
movement durins the earlier operations,
us biiMns linck of stoi'ks became ipnte
gi rieral tlirmigli the first hour, llu.wng
slai ki'in i later and prices .ielded sume-wh-

whin the renewal rate for money
was maiked up to ,"s per cent, a point
advance since Monday, and compared
with the free oflering of demand money
last week at ."' per cent. (luiernment
withdrawals ,md the reversal of tide of
funds to the interior cut down the
available supply for stock-mark- ac-
commodations, and henco the higher
rate for the rtaj requirements.

At the nni- timn sitjiis of renewed
liipudatlon becime apparent in srvernl
if tb- - sT'ialties, si'ggestlng udvantage

w.ih beinij taken of the strength of
rails and others to facilitate distribu-
tion el"uhore. .Such tactics at least
were obvious in a number of share-- i

where it is common knowledge pools and
ether HiKJculativc combinations had
over-reach- themselves. Included In
these soft spots was 1'icrcc. On pre-
ferred and 1'nited Drug, with both es-

tablishing new low records. The first
named dropped 0 points to i.". In thn
height of the motor boom in 101!) this
stock sold as high as 10,"l,j. (ienernl
niectrie continued Iipiivj . while Ameri-
can Sugar in a recurrent sinking spell
tlropp'd bad; over 2 imints. Other than
produ, i'ig ,i halting t'lukncy. this in-

dividual demonstration of weakness was
ilrtually without effect, being counter-
balanced in a mi'iisme by per-iste- nt

strength in other spots, notable in this
connection was the exceptional tinnn ss
nf Baldwin Loeomotivo, which hod the
earmarks of skil'ful pool manipulation.

NEW TOP MADE BY
STORAGE BATTERY

Dealings in General List
Broader. With Slightly

IHuhor Prices

More active and diveiFified dealing
marked the movement of today's local
market. Klectrie Storage l.attery con-

tinued the premier attraction, ajaln
breaking Into new ground by making a
new high figure for the current move-
ment at llOio. While the substantial
recovery in stock from the recent de-

pression hnH been facilitated bv reason
the conspicuous scant supply of floating
stock the movement at the same time
has been fr.i tided bv the knowledge of
the splendid business the company Is
doing in the undiminished demand for.23 cars
1 and cnl,i,
wide growth of pleasure riding in auto
1 iooiIiw.

A'tho'igh there was koine Uiekenlni!
n tl demand. I'enii'-vlviuil- ii nlo made

new top. touching 30. This ticore.
t ' true, ;i readied In the New York

ir!;r wMerdni. and iJ o(r points
from t'n vciir'-- - low. The prieo, how- -

ior, menMired from the present dli-- i
lenil rati'. Ii approaching a point where
the Man II investor find" more attraction

a niimber of higli-griul- e bond and
u In re the return attended with a
zre iter degree of surety.

Other than -- l.owln-t u 'teadier toni
here wai iiotlmii; iiartieniarly lnter-i".tiii- g

attending the unetatinn-- in t tic

ther local share" Tin1 ut'llty croup
c lined ni"st nf lie ground surren- -

in the two preceding senium
lii-pi- to the deiin of reaching an

ngreemi nt nlTurding 11, e I'
I re'iif fini'1 the ininormal null-tmi-

under whhli the rompniiy i op
rating the t..(k on limited trinac

tions moved op to 31, an overnight
iMiu of ''m. a id icpreienting virtual!)
,1 full reioverv of fuss n siitered after
Maor Moore'- - veto of the Hall gat
ordinance.

Then' was alo substantial teeoserli--i- n

i'hlladelphia Rapid Transit and
t'uioii Traition. I.' high Navigation
was ofl 'i on the miner- -' (ontrmer-- v

Hull ih lined ." point- - from tie pre-

vious -- ule to J." American in-.- , on
the otto r linnd. was up over .'1 points
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AJax Rubber 2.1J4
Alaska Juneau O M . . . 1 H

4 Allied Chcm & Dye... f!7!i
4 a 31.. Am Bosch Magneto... 30

Am Beet Sugar 31
Am Can 2814

12 Am Car A VAv 124
Am Druit Syn 44
Jm muc & leather... liftAm Hide & Leather pf (14 '4
Am Internnt Corp.... 3JJ4
Am Linseed
Am Locomotive , , .

7 Am Locomotive pf .
. . Am Safety Itazor. .

7
3
7
8

Am Ship & Com.

,100

Am Smelt & Itaf 37&
Am Smelt & Ref pf
Am Steel Foundries
Am Sllirar Tlet

0 Tel &
12
12 B

7
7 pf

. . pf

. . . . .

25

7

71 J,
20
80S

Am Sumatra 5014
Am Tel
Am Tobacco
Am Tobacco
Am Woolen
Am Woolen
Am Writing Paper
Anaconda Conner

.105ft

.Kii,125
W

07

37 t
0 Asno Oil 90

7 Asso Dry Cloods 2d pf 57
l Atch Top & Santa Fo. 87

6 Atch Top & S F pf . 7DU
Atl C.Ulf & W I S S. . 23h

. Atl Gulf te W I S S pf 10
Atlantlo I'et 1.1

7 Baldwin Locomotive. 80J-- J

Haltlmoro A Ohio 40K
4 Baltimore & Ohio pf.. 52'4

Bethlehem Steel 50
a Bethlehem Steel B.... 52;
8 Bethlehem Steel 8 pf 0BU.. Brklyn Union Oas.... 00ft

10 Bums Bros 90ft.. Buttcrlck ,.. 27
. Butte A Superior Cop. 1.1

.. Caddo Central O A It. 11 H
(l California racking ... 0ft

10 Canndlnn Pacific 110.. Central Leather 35.. Central leather pf . 08.. Chicago A Alton 7
0 Chandler Motors 48H.. Chesapeake A Ohio... 58 H.. Chicago A at West., hft.. Chicago A Gt West pf 1SH.. Chicago Mil A St P... 28?4
. Chicago Mil A St P pf 44
5 Chicago Northwcstorn 09 ft.. Chi II I A Pac 31 H
0 Chi It I A Pac 6 pf. 05fl
7 Chi, n I A P 7 C pf. 78ft.. Chile Copper 10K.. Clev Cln Chi A St L. 40?i
. Cluett Peabody 41

. . Coca-Col- a 35 H.. Colorado & Southern. 3SJ'g
0 Colum Gas A Elcc.... 51

.. Col Graphophone .. 4
Col Graph pf 19

.. Consolidated Cigar ... 29'4
7 Consolidated Cigar pf. 70

.. Consolidated Uls Ins.. 7
7 Consolidated Gas .... 00
7 Continental Can 20

Continental Candy ... 54
5 Corn Products Kef... C0H

50 Cosden A Co 2914
4 Crucible Steel 57 J4
2 Cuban Am Sugar 17
.. Cuba Cano Sugar.... lift
. . Cuba Cano Sugar pf . 20
10 Del Lack A Western.. 199

Denver A Rio Grande. V
Denver A Rio Gr pf . 1H
Dome Mines 17 Ji
Kndtcott-Johnso- a ... 81
Kndlcott-Johnso- n pf .. 94 ft
Krio ltt
Krle 1st pf 21
trio 2d pf 14,4
Famous Players L. . 48
Famous Players L pf. 70
Flsk Rubber OH
Frceport Texas 12 J4
General Asphalt H
General n'.ectrlo 118H
General Motors 10ft
Gen Motors deb 6.. 04ft
Gen Motors deb 7Tc . 72
Goodrich B F pf 75
Granby Consol M A M 17 14

Great Northern pf . . 77 J
Gulf SUite Steel 30ft
Haskell A Barker Car. 57J'a
Houston Oil 56i
Hupp Motor Car 11

Indlahoma Rcf 2ft
Inspiration Con Cop.. 33
Interb Con Corp 4

IntJIarvester new. .. 73?;
Int Mer Marine pf . 40ft
Internat Motortruck.. 31

International Nickel.. 1H
International Paper .. 51
Invincible Oil Corp... 101i
Island Oil 1

Jewel Tea 19
Kansas City Southern 20 Ji
Kansas City So pf . . . 61 H

Tire. 43ft
KelD-Sp- u Tire S pf- &!

Commodity Markets

GRAIN MARKET
Chicago, Aug. 3. Wheat started un-,.,.-

tn i. otitis lower for Hentem- -

ber to higher for $,;;;:;:;:.:::
Tr.'llllllff VCr.V light 1111(1 n,unibr

featureless, commission houses on, January
a n..-.-

h
developments. today

ircri pdtlrrmteu at aav euro; lasi

iff cries renewals as roult of the h(, market rclatlrely

I.'.,

'J.'n

I'flri

steadv, with a (lemanil lor enoice
nulling grades. Country offcringi weie
light and a decreasing nioveuv lit is

Weather conditions generally
are favorable the harvesting and
marketing of the crop.

1... ... 1,, tl.u trade continues tollll, irri ... - - ,, .

disappoint rahi; ijiuis. nni
market runs lllto rennuiu ......
the brt-ak- with evidence uiiiiram"
partliH are acoumulatlng long lines in
Ji, h. lief that nrlces must eventually
bell higher

fv stnrtnd unchanged to.... ...- - .
a:

lower for December aim 'ft to '
lower for D eember. Tiudo was
and without feature

Oats opened unchanged to N
lower for September and 's to 'i
off for December. Trading was

with commission hous.s on both

New
-

UK".

Jun.'

the

edit
rent
slow

cut
cent
slow

COTTON MARKET
Yurlt. Aug. .'!.- - In f"; of poor
.1 rttot. market this morniii,'

level,, prd a good deal of tirmness. (),-n- s

unchanged to U points lower, it
.- - lite V ailVIlIli-eil-

. ll'ii
.1 nt flu. (irst ten minutes was

i.rv... 11 imititH .,,,,
111,1,11, i - . 1,1.

e'o-- e Active support oy i.ivn ihmh.
trade and Wall Street interests a.i-e- d

the stnnglh. The South was the IfU'l-la- g

seller nt the stmt.
The receipts at the nortx for day

are at 11.000 bales
10 ic.s bib's, a week ago. 11. 1 bah- - n
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NEW YORK COFFEE MARKET
New York. 'if i.- wur'A'-vlml.- lc

Mipt' 'I' '"iTi'i "n AtlSUM 1

was. iipcnnllnir t Vurk CoITpc

tlui''s. 1I0M.11." lint's, shiiw-i- n

montli of .Inij; nn iwron!' fur
nf li''. f.i. ViiIuim i" ll" J'"''''
niiil.it I'niitiini,' tn work l"wlv liv.'l.i

nml mil jirins fi'ilny v,cir nt cniii'- - nf
I tn (1 pimit Tin' llrt Illo t nml
tri'iu'! t iiffir in t lux market enine tin"
i: nriiniR nt ve im- - . which would cost.

nl ilown Hi -- "lie in N''v Vcuk. 1"C
iibiie the of September fiitiires.

At inlddiii vn'iies were (1 to li point
not hi(,'her. In Mlto "f t,,, fnct tl,at "
Hueolal cnblo reported a deellno In ex-- 1
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Certain of Group Decline to
Par With Mines That Are

Oiily Prospects

New York, Aug. .1.- - Dealing on tho
New York Curb market continued dull.
Recently, the price of certain automo-
bile Issues have declined to n par with
mines that are only a prospect.

One of these In Hcthlehem Motors,
which was traded in nt 02e ft Miare.
Acme Coal sold at 1 and Olcn Aldcn
Coal, on fairly active trading, sold nt
.'II to Acme Pocking was lM,,
and SweeN Co. of America held close
In its previous position At 2 and 21',.
There wna fair trading In Olllcttc Snfctj
Razor at WOft and 130.

Kost Illinois common was firm at
14 to H'l. There was a better tone
in Intercontinental Rubber, which sold
at 7 and 8. Republic Tire was down
to .10c a share, a new low record. R.
J. Reynolds, B stock, fold nt 30 to 36.

A fenturc of the petroleum group was
the strength in Standard Oil of Indiana,
which ranged from (111 to 70V4 on
brisk trading. Imperial Oil was fa-

vorably affected by the financing of the
United Oil Producers' Corpoiatlon, in
which Imperial Oil was largely con-

cerned, mid that stock was unusually
active, selling at Bi to I). Cities'
Service Hankers' sbnrcs sold at 13
and the common stock ranged from
llUVa to 110 on light trading. There
was it fair business In International
Petroleum at 10 to 11.
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FOREIGN EXCHANGE j

Now York, Auk. 3. Vlrtuallj flu-
ent Ire lint opened lower in the foreign
exchnnjte market this morning. Tlnre
were deellnes of aHL. in sterling. lViipoints in fintKs. '..'. point in He'L'tnTi
frnnes. 2, points in Hie nml I'i points
In mnrkh. Swiss. honeMT, were tin l
point, while tin.. Keundlinu iuns were ir-
regular.

Cjuotntion.- - follow:
Sterllm: cables JJ.Jili'i. demand

.l.ll.C'

lOU'i

friwii- - cubliH 7. (lit,.'.. i.i,.,.Lu
i.tuMi..: lieiBiiiii cnbles 7.;:;:, ehoeks
"..'12; Swisi- - rubles Kl.43. eheek'i lll.-lO- ;

lire cables 4.20. elieckN l.lfti, ; ullder
rabies .'lO.nR, ehecks .'I0..":i ; jiewta -s

1'J.7.". checks lli.7!!; Stoekholm
ciib'es U0.:t'., cheekH IiO.27 ; riiriatinnia
rublcH 12.1S, checkH 12.IW; CopriihaRrii
cables 1." IS, elipcks 15.1S ; mnrkH 1.21.

The into of iireiiilum in Montrenl on
New York funds whh 12 per cent.
Tho rate of cllHcount in New York on
Cnnntlian funilw uis QR per cent.

(Vntrnl liiiropenn cxelinnxoN were:
Orcck .".4S, Itiimntiinn 1.25, nnlffntlnn
.K.". AttHlrlan .11'... 1'ulldi ,(l.1,--.

(Vecho-Sloiukia- u 1.24'4. Jui,'o-Slcln- n

.Till.

VKIirnilDAYK flNAI. ocovationh
Sti.i.lnir rrnnes Lire C.ull lorx

Dnnnn-- l . .. I sov, 7 en H I. '."Hi ::u..'
Caliiea .. . !l fM.'i, 7 C4 4 11 HO flu

TODAY H OI'1:NIN'i1 QUCiTATIO.Vfl
Bterllni; Tranta Lire (Jalldern

Demacel 1.1,1 7.CWU l.lu'.j SIM
Cabli'B 3 Sil'I 7.B1W 4 211 80 8R

money-lendin- g rates
NI'IV 10RK Monov on call, Imih ttimscs

nf icillaternl orfneii taday at 314 t.er cant
for Icndlnc and ronewlnB.

I'IIlI.Iii:i,l'lll ran. r, per com, time
0 i,T tua Pummerclal pawr. threu to .x
mi ntlia. il per leni

Note Tlieee no nonnnnl ijitnia-lion- "
the. Ifx.il ml,, nt Inteieat In (he Kt.ite.f rennm-lan.- i Uinu nM-- nt a p. r nniIMis ini um nnd poinmlaslon. tlm-- ' rno--

for thlitv to inoi'lj daa In li line.) at ll to
rtiy per int while nommcrrlal pnir. irnmthirty to idn i dam, loaned nt 0 to (P'j
pec cent

I.OMMIN -- Mnnoy In o,uote, n ZK r"cut. Dlei iunt tutee nhoit lili'a. 7K1
lir cm, hlllr I per cent.

Tentative Railroad Valuations
Wiihlilnk-ton- ,

Autf, 3,The interetata Com.raerre Commlealon announred today tho ten.

I

New Issue

$400,000

Lawrence County
Pennsylvania

512 Per Cent
Highway Improvement Bonds

Duo SerUltjr, July 1, 1922, to July 1, 1936, incluilv

Interest January 1 and July 1

Coupon and RegUterad Bonda Interchangeable

Free of Pennsylvania State Tax
Free of All Income Taxes

Wo offer this issue when, as find if issued, and subject to approval
of legality by Messrs. John Hnmpton Dames, E. B. Motrin, Jr..

and Charles Myers, of Philadelphia, Pennsylvania.

Prices: To Yield 5.25 Per Cent

Edward B.Smith &Co
Philadelphia New York

llllllllllllllllllllllllllllllllllllllllMlllllllllllillllllllllillilllllilillllilllllllillillllE

Increased Facilities for
Stock Market Dealings

The many conveniences of our now building enable us
to render a superior service in our stock department
Our direct private wire connections with our New York '

Ofilce and with our three Now" York correspondents
assure our clients of prompt and accurate executions.

We invito your patronage

1511 Walnnt St.
riillnifolphln

Now

West & Co.
YorU

rhllndclphl Mo: Kvrhunrc

rflllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllUnillllllllllllln

Legal for TVciP York Savings Banl(s

Lake Shore &

Michigan Southern

Debenture 4a, 1928

represent mortgage practically
the entire New York Central System
from Buffalo Detroit and Chicago.

Offered the Market

Bonbright & Company
Chestnut Street, Philadelphia

York Boston Chicago

The
First National Bank

of Boston
Transacts Commercial

Banking Business
of Every Nature

Make it yom- - New England Bank

Capital, Surplus and Profits, $37,300,000

1421 CHESTNUT ST., PHILADELPHIA
Broadway C8

New York San Francisco

Engineering Analyses Operating Policies
Public Utility and Industrial Properties.

REPORTS FOR FINANCING
defining present day tendoncius with suj?(jc3tecl romedle.

Engineering Designs nnd Programs
to improve and maintain operating efficiency.

CitOAHUHM & hunS
flIOCHM ANU IlONIlS

iidi'lphia, Nrw
htoek Kchauifuimixra oi. ineVarli p.id Clileuan

..T-- ; .t ..:";

HUick

riT aura vuiiun r.irnause
Comrnleilon OrUor Executed

All the Principal Market
Liberty Donets Bought and
IIcIIptiii- - t'niirt IIIiIk., lain Wil'iiit St.

1., lit llrnuil"'H Ml'intlc
.linliimiiiilor llotrl

C. S. PATTON & CO.
CIIKSTNl'T

BANKERS
HiicrrH'.iira In

Randa end Klnrka Imuilii nmlHLII.
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Foreign Exchange Explain
Atlt for Free Boohlat F-- 2

Wm.H,M-Kenna&G- ,.

221 South 15th St, PhOa., Pi

Now York
llrll I'liuut'i lAicutt 1773

CnnnrctUut Kallnuy L I.lfhlln
Ainrrlr.ili Iiub lompMiy
Vnltcd i:lretrlc Co. of N. J,
I'orllund l!y. I.ltlil I: Toner t'o.
HprlriKllrld Ilnilnny A Mint Co.
Hirnnlon Itiilhviix Companr

MirH

QAMIIPI V PUlf I IPS A
Mtmbor l'hllaflpKla 0eck Kalfi
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